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Denmark — An Overview

Denmark is a country with a rich and successful history.

Geographics and information Outstanding facts
Area ‘L
42,920 km? S
2 -
‘ Coastline
No point on Danish land is more than

50 kilometres from the sea

Population

5.86mn - Capital -
Highest Peak Copenhagen - ﬁ
170m

Border
Shares a border with Germany,
Sweden and Canada (only since 2022)

Islands
444

=

GDP
$398.3bn

Central Bank

‘ "'q' The Nationalbanken’s main target is
not to offer price stability but stable

w?

exchange rates

Source: Statistics Denmark -3 - | Valid until 23/06/2023 © WUTIS - Global Markets



Composition of the Economy

Denmark hosts a variety of businesses, with a focus on sustainability.

Key stats Share of gross domestic product by sector

@ @

2.882.000 employees There is no statutory o o
(LFS) minimum wage Gini coefficient of 27.5

Sustainable goals

0 Trade and transport

Reduce emissions by 70% until 2030 Wind Energy

-—
e Public administration, education and health ng
\’ 55.70% of

. electricity ]
o i (3 A
wind energy
\ e Other business services 2
: 11
Global leader in renewable energy l
9 Dwellings A

Source: Statistics Denmark, SDG -4 -| Valid until 23/06/2023 © WUTIS - Global Markets



Why Denmark

Favourable demographics and financials make Denmark an attractive target.

Rate comparison National debt % of GDP
Difference 16.64Bn
usSD
Bank Lending Rate 2.75% 4.6% -1.85%
Interbank Rate 3.4% 3.42% -0.02%

Visual Comparison of GDP

Interest Rate 2.85% 3.75% -0.9% EL( - USD

Demographics Corporate tax rate in %
™ 41.3Y mean $149.864)Y A -
. 24.5
B 83.6 Y expec. $33,774c M) 24
) =
am 79.6Y expec. $32.34/h 9 9 9 99 99 29 29 29
. [ 1
® 104% < 15% Pay Gap 'M I I I I I
o, o,
g 9.4 % 8.7 % Low Income % 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: WHO, Statista, ECB - 5 -| Valid until 23/06/2023 © WUTIS - Global Markets



Trade and Trade Balance

Major trading partners make Denmark's exports exceed its imports.

Trade flows: import and export Overview

Largest Trade Mineral Fuels

- Lubricants Manufactured
; Goods

.

Trade balance

Ger. 'mports (g,
4l )S

Live Animals

Sea Transport

Fin.

China

€85.000 EXPORTS
€80.000
€75.000
€70.000
€65.000
€60.000
€55.000 IMPORTS
€50.000
€45.000

€40.000
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Source: Bloomberg Finance L.P. -6- | Valid until 23/06/2023 © WUTIS - Global Markets



Economic Indicators

In all categories, Denmark is superior to the EU.

Real GDP Unemployment rate
125 14%
120 12%
115 10%
8%
110 0
6% m——_
105 4% /\\,.__
100 2%
95 0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
=Denmark —EU e=—Denmark e—EU
Interest rate Inflation
5% 12%
4% 10%
8%
3% 6%
2% . ’_’—'_’- 4%
. 2%
1% ' 0%
0% I 2%
Jan22 Mar-22 May-22  Jul-22 Sep-22 Nov-22 Jan-23 Mar-23 May-23 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23
=—Denmark =—EU =—Denmark —EU

Source: Bloomberg Finance L.P.
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PESTEL Analysis

Which key factors are shaping Denmark’s success?

- IMPACT +

High Medium Low Low Medium High

EU regulations and policies Government effectiveness and global lead as least corrupt country

Economic vulnerability to global fluctuations and trade disruptions High per capita gross domestic product

Potential strains on healthcare costs and labor market dynamics Strong HDI of 0.948 and 3" best Higher Education System

Leads world in adopting and exploring new digital technologies,

Development of new technologies pose technological risks combined with a strong R&D sector it fosters innovation

Climate change risks Global leader in renewable energy

Business-friendly regulatory environment and strong protection of

Environmental regulations particularly for high carbon footprints intellectual property rights

Source: Denmark Statistics, OECD - 8 - | Valid until 23/06/2023 © WUTIS - Global Markets



Stock Market Overview

Danish stocks are showing strong performance, while still remaining undervalued.

OMX Copenhagen 25 against other indices

220
180
140
100 - = g e - “\‘M
60
2016 2017 2018 2018 2019 2020 2020 2021 2022 2022
=——Q0OMXC 25 =—Euro Stoxx 50 S&P 500
Current economic sentiment OMXC P/E ratio and metrics development
95 3 Decliners 33
90 3 3Y Average 22,7x
i QE) 8 Neutral 28 /
S eutra
85 - S 23 o
80 - = Current P/E 16
N — x 18 urren X~

70 I 14 Risers 8

Jun-22 Aug-22 Oct-22 Dec-22 Feb-23 Apr-23 2020 2021 2021 2022 2022 2023

Source: NASDAQ, Tradingeconomics -9 - | Valid until 23/06/2023 © WUTIS - Global Markets



Portfolio

We derived a portfolio with 16 positions after qualitative evaluation.

Selection process

Long/Short
Evaluation

Rating
For 6 categories

ranking between 1

Setting discretionary
weight boundaries

and 6
Selection Pool Shortlisting
100 biggest Choosing the best
companies listed on and worst ranked

CPH

E Profit Leveraging
Implementation of

option strategy

*

Portfolio
Optimization

Maximizing Sharpe
ratio

-10 - | Valid until 23/06/2023
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Rating Wl

Companies rated between 1 and 6 to get a clear picture of their valuation.

LI oot News Competition Management Financials
Business Environment P 9
Business Model PESTEL Analysis Media Coverage Market consolidation Previous Experience Fundamental Valuation
Sector Attractivity Industry Potential Sentiment Buyer/Supplier Supervisory Board Peer Comparison
Future Expectation Trend Prediction Scandals Peers Member Turnover Ratio Analysis
i o] o
= < 3 2 5 2 & = g
[ = bt _g a c Q@ © c
o 2 > = c ® 8 0 S @ c o)
=) 3 S o 8 = T S € £ 2 E
o < = z (7} T i = ) L O )
H N H H N H HE H HE N HE H H N H
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Short List

After rating the equities, we found 13 long and 3 short opportunities.

Process Long positions
Q
_Orsted it
Drsted Novo Nordisk SimCorp Jyske Bank
Electric Utilities Pharmaceuticals Application Software Diversified Banks
5.33 4.55 4.33 4.16
Danish Stock Market
N °o.¢.
. Sydbank = To R M TFECQLM SCANDINAVIAN TOBACCO GROUP ¢ Genmab
V Sydbank Torm FOM Technologies Scandinavian Tobacco Genmab
Diversified Banks Oil and Gas Application Software Tobacco Biotechnology
Biggest 4.16 4.16 4.16 4 4
Market Cap Vi
_ A NTG Nordic | @&
NORDEN SKJERN BANK schouwsce \ 4
*** D/S Norden Skjern Bank Schouw & Co. NTG Nordic Transport
Marine Transportation Regional Banks Packaged Foods Cargo Transportation
Rating 4 4 3.83 3.83

Short positions

_orand_ @e000 GN
Company Name ZEALAND PHARMA Ubr
ngr‘:;fﬁ;yﬁng . Ze_aland Pharma . Gupra GN Store Nord .
Short List Biotechnology Life Sciences Consumer Electronics
1.5 1.5 1.16

Source: Capital IQ -12 - | Valid until 23/06/2023 © WUTIS - Global Markets



Quantitative Optimization

By maximizing Sharpe ratio, we find the highest risk-reward profile.

Returns, Covariance Sharpe ratio
Calculate asset return and _ _
Variance-Covariance Compare risk-adjusted
matrix relative returns
Historical prices Standard deviation Constrained weight
optimization
From 2018 or latest Measure risk Maximize Sharpe ratio
available

5-10% single weights

%

K

Quantitatively allocate weights to assets in order to maximize risk-adjusted returns and achieve an optimal portfolio

composition

Source: Yahoo Finance -13 - | Valid until 23/06/2023 © WUTIS - Global Markets



Portfolio Allocation
Through SAA and TAA, we achieve high returns with acceptable volatility.

GN Store Nord Orsted

Gubra -
-10,00% =.90% - £10,00% _ Novo Nordisk

10,00%

Zealand Pharma_
-5,00%

FOM Technologies
8,42%

_.SimCorp
,,,,,,,,, 10,00%

K.
~.
~.
~.

Nordic Transport Group Jyske Bank
10,00% 7,47%

Aktieselskabet Schouw ' ________________ Sydbank

& Co. 10,00%
5,00%

~~~~~~~~~~~~~~~ Torm PLC

Skjern Bank 10,00%

10,00%

D/S Norden__,."' Scandinavian Tobacco
10,00% Genmab Grou(;))
10,00% 10,00%

Figures (Portfolio)

Expected Return 41.39%

Standard Deviation 20.79%

» Enhanced risk-adjusted returns with
comparable risk profile

» Optimized sector allocation for
enhanced diversification

Figures (Benchmark)

EURO

- OMXC 25 | sToxx 50

Expected | 41 439, 7.51%
Return

Standard g 540, 23.29%
Deviation

Source: Yahoo Finance -14 - | Valid until 23/06/2023
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Investment Thesis

We use derivatives to leverage our positions and increase profits.

Why we implement options Reasoning behind chosen equities

™ o= — O
Higher Profiting from Sideway Movements
Leverage Premium still create Profits Novo Nordisk | Orsted . Jyslfe 2aPanA
" plans massive acquire
: . . S o scores with its offshore wind Bank & has a
To achieve an enhanced portfolio, we exploit possibilities by pairing our long/short pill version of build to cover half strong share
strategy by selling puts for 3 long positions and calls for 1 short position. This should obesity drug of Sweden's repurchase

Wegovy

power needs program

excel our expected income — if our general idea goes for us.

S&P Global ratings

Collecting option premium to top off the trade

Short Puts > <

Source: Bloomberg Finance L.P., WSJ - 15 - | Valid until 23/06/2023 © WUTIS - Global Markets

Novo Nordisk AA-
Drsted BBB+
Jyske Bank A

Analysts rate all companies as overweights




Implementation Short Puts

We are able to collect high premia, especially for Novo Nordisk.

Novo Nordisk

Setup — Short Put

In167 Days
o Atfxpiry

_____________________________

i3

Expiration date: 8th of December 2023
(167 days)

E i Q@ Spot: 1093.2 Kr.
i Revenue Growth: 25.68% : @ Premium: 16,630 Kr.
i Profit Margin: 31.38 % i ¥ Strike: 889 Kr.
E““—R?I_E_ _7_2 %_““_i &5 Delta: 13.10%
Jyske Bank Setup — Short Put
Y S St = Expiration date: 8t of December 2023

o V)
In167 Days
At Expiry

300 320 340 360 380 400 420 440

460

480

520

Revenue Growth: 20.56%
Profit Margin: 22.89 %
EPS: 62.6 Kr.

(167 days)

Spot: 542.8 Kr.
Premium: 1,611 K.
Strike: 319 Kr.

Delta: 2.58%

Source: WSJ, Optionscreator

-16 - | Valid until 30/06/2023
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Implementation Short Puts & Short Calls

By shorting GN Store, we profit from their overvaluation.

Orsted Setup — Short Put

_____________________________

i3

Expiration date: 8th of December 2023
(167 days)

3 In167 Days
At Expiry

5 i ! Q Spot: 647.8 Kr.

| Revenue Growth: 82.37 % . @ Premium: 19,625 Kr.

. ! Quick ratio: 1.32 ! ¥ Strike: 599 Kr.

725 60 70 80 90 600 610 620 630 640 650 660 i ROE: 21 -24 o/ i

: ’ | & Delta: 24.86%
GN Store Nord Setup — Short Call
EH Expiration date: 8th of December 2023
B (167 days)

Spot: 162.9 Kr.

Premium: 2,717 K.
Debt to equity: 239.01

Profit Margin: 2.73%
Quick ratio: 0.5

9
\%

¥ Strike: 271 Kr.
&

Delta: -11.60%

Source: WSJ, Optionscreator -17 - | Valid until 30/06/2023 © WUTIS - Global Markets



Portfolio Performance

Showcasing 3 years of returns for our Danish portfolio.

230 3 @
210
190
2]

170
150 (1]
130 V
110

90

70

50

Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23
——Portfolio S&P 500 —OMXC 25

Key Statistics

[1] May 2020: Lagged effects of Covid-19 outbreak
[2] Feb. 24th 2022: Start of Ukraine-Russia war
[3] Oct. 12th 2022: Worst US CPl in years

[4] Jan. 2023: Bad news for multiple companies

Limitations of the model

Lack of future
predictability

Assumption of
stationarity

Limited scope
of factors

Source. Bloomberg Finance L.P.
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Conclusion

Denmark is an attractive market with many exciting equity opportunities.

Key investment highlights

o R

Overvalued Future

Stocy Positioning
Favourable E

Metrics

s Pk

High expected
returns

ML/

Fokok

Major Attractive
P|ayers Valuation

W

) ) e ) EEa® Emd®

The Danish economy features many well positioned companies in high-growth

markets. There is a focus on ESG, and current trends are supportive.

Danish social policy has resulted in one of the happiest and healthiest nations.

Corporate taxes are welcoming and and national debt is low.

Despite its solid performance over the last year, the OMXC 25 is currently
attractively valued. For investors, this could be a good time to enter.

Denmark’s biggest corporations are global players with world-wide influence. But

local firms are also highly profitable and adaptable.

Through our portfolio optimization and derivative strategy, we are able to create a

diversified portfolio with a fortunate risk-return balance.

Despite the great outlook, there are companies that look overvalued. By shorting

these positions, we can hedge parts of our risk.
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Appendix

Sources

Source Name

Link

Date of Retrieval

Used for

Statistics Denmark

https://www.dst.dk/en

17.05.2023

Macro Statistics

ECB

https://ec.europa.eu/eurostat/statistics-
explained/index.php?title=Wages and labour costs#Gross w
ages.2Fearnings

21.05.2023

Wage Information

Trading Economics

https://tradingeconomics.com/denmark/corporate-tax-rate

21.05.2023

Corporate Tax Law

OECD

https://www.oecd.org/tax/tax-policy/revenue-statistics-
denmark.pdf

21.05.2023

Danish Debt

Sustainable Development Goals

https://sustainabledevelopment.un.org/memberstates/denmark
#:~:text=The%20Danish%20government%20has%2C%20in,%
2C%20peace%20and%20part%2Dnerships.

21.05.2023

Sustainable Goals

WHO

https://www.who.int/europe/de/news/item/03-02-2023-
harnessing-population-health-data-to-improve-cancer-survival-
in-denmark

22.05.2023

Population Health

European Commission

https://eures.ec.europa.eu/living-and-working/living-and-
working-conditions/living-and-working-conditions-denmark de

22.05.2023

Working Environment

Statista

https://de.statista.com/statistik/daten/studie/1323704/umfrage/d

urchschnittsalter-der-bevoelkerung-in-
daenemark/#:~:text=Das%20Durchschnittsalter%20(Medianalt
er)%20in%20Danemark,2022%20rund%2041%2C3%20Jahre.

23.05.2023

Demographics

- 21 -| Valid until 23/06/2023
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https://www.dst.dk/en
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https://www.oecd.org/tax/tax-policy/revenue-statistics-denmark.pdf
https://sustainabledevelopment.un.org/memberstates/denmark
https://sustainabledevelopment.un.org/memberstates/denmark
https://sustainabledevelopment.un.org/memberstates/denmark
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https://www.who.int/europe/de/news/item/03-02-2023-harnessing-population-health-data-to-improve-cancer-survival-in-denmark
https://www.who.int/europe/de/news/item/03-02-2023-harnessing-population-health-data-to-improve-cancer-survival-in-denmark
https://eures.ec.europa.eu/living-and-working/living-and-working-conditions/living-and-working-conditions-denmark_de
https://eures.ec.europa.eu/living-and-working/living-and-working-conditions/living-and-working-conditions-denmark_de
https://de.statista.com/statistik/daten/studie/1323704/umfrage/durchschnittsalter-der-bevoelkerung-in-daenemark/
https://de.statista.com/statistik/daten/studie/1323704/umfrage/durchschnittsalter-der-bevoelkerung-in-daenemark/
https://de.statista.com/statistik/daten/studie/1323704/umfrage/durchschnittsalter-der-bevoelkerung-in-daenemark/
https://de.statista.com/statistik/daten/studie/1323704/umfrage/durchschnittsalter-der-bevoelkerung-in-daenemark/

Appendix

Sources

Source Name

Link

Date of Retrieval

Used for

https://www.nasdagomxnordic.com/indexes/index info?Instrum

NASDAQ ent=DK0060775369 17.06.2023 Historical Prices
CNBC https://www.cnbc.com/quotes/US10Y 18.06.2023 Risk Free Rate
. https://www.google.com/finance/quote/OMXC25:INDEXNASDA
Google Finance Q?hi=en&window=1M 18.06.2023 Index Returns
. ) https://tradingeconomics.com/denmark/economic-sentiment- . .
tradingeconomics indicator-eurostat-data_html 17.06.2023 Economic Sentiment
https://www.wsj.com/market-data/quotes/NVO,
https://www.wsj.com/market-data/quotes/dk/xcse/JY SK, )
WSJ https://www.wsj.com/market-data/quotes/dk/xcse/ORSTED, 17.06.2023 Stock Ratios
https://www.wsj.com/market-data/quotes/dk/GN
Yahoo Finance https://finance.yahoo.com 09.06.2023 Historical Stock Prices
Optionscreator https://optioncreator.com 18.06.2023 Option Graphs
https://www.capitalig.com/ClIQDotNet/MacroEconomics/KeyEc
Capital 1Q onomiclndicators.aspx?economicSubtypeld=10160&economic 21.06.2023 Rating Equities
CharTypeld=6
Bloomberg Finance L.P. - 21.06.2023 Continuous work
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https://www.nasdaqomxnordic.com/indexes/index_info?Instrument=DK0060775369
https://www.nasdaqomxnordic.com/indexes/index_info?Instrument=DK0060775369
https://www.cnbc.com/quotes/US10Y
https://www.google.com/finance/quote/OMXC25:INDEXNASDAQ?hl=en&window=1M
https://www.google.com/finance/quote/OMXC25:INDEXNASDAQ?hl=en&window=1M
https://tradingeconomics.com/denmark/economic-sentiment-indicator-eurostat-data.html
https://tradingeconomics.com/denmark/economic-sentiment-indicator-eurostat-data.html
https://www.wsj.com/market-data/quotes/NVO
https://www.wsj.com/market-data/quotes/dk/xcse/JYSK
https://www.wsj.com/market-data/quotes/dk/xcse/ORSTED
https://www.wsj.com/market-data/quotes/dk/GN
https://finance.yahoo.com/
https://optioncreator.com/
https://www.capitaliq.com/CIQDotNet/MacroEconomics/KeyEconomicIndicators.aspx?economicSubtypeId=10160&economicCharTypeId=6
https://www.capitaliq.com/CIQDotNet/MacroEconomics/KeyEconomicIndicators.aspx?economicSubtypeId=10160&economicCharTypeId=6
https://www.capitaliq.com/CIQDotNet/MacroEconomics/KeyEconomicIndicators.aspx?economicSubtypeId=10160&economicCharTypeId=6

Disclaimer

This document is being made available by WUTIS Trading and Investment Society, acting through its society ("WUTIS"), for information purposes only and for the sole and exclusive use of the addressee in connection with the matter or
possible transaction to which this document relates. This document is incomplete without reference to, and should be assessed solely in conjunction with, the oral briefing provided by WUTIS.

This document is strictly confidential and remains the property of WUTIS. You agree that you shall only use this document for the purpose of evaluating and considering the matter or possible transaction to which this document relates. This

document may not be distributed, published, reproduced, or disclosed, in whole or in part, to any other person, nor relied upon by you or any other person, nor used for any other purpose at any time, in each case without the prior written
consent of WUTIS.

This document does not constitute nor does it form part of an offer to sell or purchase, or the solicitation of an offer to sell or purchase, any securities or any of the businesses or assets described herein or an offer or recommendation to enter
into any transaction described herein nor does this document constitute an offer or commitment to provide, arrange or underwrite any financing. You are responsible for making your own independent investigation and appraisal of the risks,
benefits, appropriateness and suitability of any transaction or matter contemplated by this document and WUTIS is not making any recommendation (personal or otherwise) or giving any investment advice and will have no liability with respect
thereto. The decision to proceed with any transaction or action contemplated by this document must be made by you in the light of your own commercial assessments and WUTIS will not be responsible for such assessments.

Neither WUTIS nor any of its subsidiaries or affiliates, nor any of their respective officers, directors, employees or agents (WUTIS together with such persons being the “WUTIS Group”) accepts any liability whatsoever for any direct, indirect or
consequential losses (in contract, tort or otherwise) arising from the use of this document or its contents or any reliance on the information contained herein. WUTIS Group is not responsible for any specialist advice, including legal, regulatory,
accounting, model accounting, tax, actuarial or other advice.

This document was prepared on the basis of information and data, obtained from publicly available sources and, where applicable, from you and/or any other entity that may be involved in any transaction or matter contemplated by this
document (and/or any of your or the aforementioned entities’ affiliates), in each case prior to or on the date hereof. The information in this document has not been independently verified by WUTIS. WUTIS has relied on any information provided
by you or from third party or public sources as complete, true, fair, accurate and not misleading. With respect to any financial or operating forecasts and analyses provided to it, WUTIS has assumed that they are achievable and have been
reasonably and properly prepared on bases reflecting the best currently available information, estimates and judgments as to the future financial performance of the entity(ies) to which they relate and that such forecasts or analyses would be
realised in the amounts and time periods contemplated thereby. No member of the WUTIS Group, makes any warranty or representation, express or implied, as to the accuracy, completeness or reasonableness of the information (including
projections and assumptions) contained in this document whether obtained from or based upon third party or public sources or otherwise.

This document is given as at the date hereof, may not be final, is based on information available to WUTIS as at the date hereof, is subject to any assumptions set out therein and is subject to change without notice. Accordingly, this document
may be based on (a) data and information that may no longer be current and (b) estimates that may involve highly subjective assessments. It should be understood that subsequent developments may affect this document and the WUTIS
Group does not undertake any obligation to provide any additional information or to update any of the information or the conclusions contained herein or to correct any inaccuracies which may become apparent. Any data or information
regarding, or based on, past performance is no indication of future performance.

Members of the WUTIS Group are involved in a wide range of commercial banking, investment banking and other activities out of which conflicting interests or duties may arise. In the ordinary course of its business, the WUTIS Group may
provide services to any other entity or person whether or not a member of the same group as you (a “Third Party”), engage in any transaction (whether on its own account, on behalf of any Third Party or otherwise, and including any transaction
or matter contemplated by this document), notwithstanding that such services, transactions or actions may be adverse to you or any member of your group, and the WUTIS Group may retain for its own benefit any related remuneration or profit.
The WUTIS Group operates in accordance with a conflicts of interest policy which identifies conflicts of interest it faces in the ordinary course of its business, and establishes organisational and procedural measures to manage those conflicts
where it is reasonably able to do so. Neither WUTIS nor any other part of the WUTIS Group shall have any duty to disclose to you or utilise for your benefit any non-public information acquired in the course of providing services to any other
person, engaging in any transaction (on its own account or otherwise) or otherwise carrying on its business. WUTIS’ research analysts and research departments are independent and are subject to certain regulations and internal policies.
WUTIS research analysts may hold opinions and make statements or investment recommendations and/or publish research reports with respect to any company referred to herein, the transactions contemplated herein or any person or entity
involved therein or related thereto that differ from or are inconsistent with the views or advice communicated by WUTIS.
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